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LESS ACTIVITY IN B

STEEL INDUSTRY
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Finished Markets Busier Last
Month Than Reported and e

Prices Now Steadier. 9
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9

SITUATION IS STILL DULL 9

9

'£*lk of Curtailed Buying Said 9

to Have Been Overdone, as

Ordering Was Close.
10

Special Dispatch to The New Yokk IIeraid.
T'TTTKiiT-priM Jnn 14 The tinisht'fi*

steel markets were les3 Inactive in Fr
December than was commonly reported
by the mills. The steel market has been
quieter since the middle of last month. 2(
Talk of buyers curtailing purchases
on account of inventory is said to have 2
been o\erdone, as buyers had been
ordering so closely that they had little u
leeway for curtailment. After a little
allowance for holidays and inventories. 1:

it cau be said that In general the steel
market has been running along at near

Its gait of the last three months, a gait
dictated by uderlylng conditions. The ;
market is likely to continue in much
the same course for several months, ji
except for a probable slightly Increased
activity in March on account of the 1
approach of spring, which should bring 1]
about Increased consumption along cer- ^tain lines.

Steel ingot production was at 23,- /
000,000 tons a year In October and (
November, and at 20.000.000 in Decern- "
bcr, making an average of 22.000.000
tons a >car in those months. Production
in 19-T was about 30,000,000 tons, and |;
stocks of considerable size were liquidated,Indicating that ultimate consumptiondid not vary greatly. At long N
range the steel situation is decidedly
drab despite bits of color seen from
week to week. N'

Finished steel prices are steadier than '

they have been at any time in the last
year. There arc regular market prices, j;
which arc departed from, if at all, only
by small amounts and for particularly
desirable orders. The steadiness is suf- jjficlentto promote confidence of buyers,
but the average buyer Is thinking less N'
of confidence than of trying to get more
orders for muterial that he has for sale. N

Not Testing Market.
Ac

The pig iron market has been inactivesince Christmas. In the fore part Ar
of December there was a little move- jnu-nt in foundry iron in small lots for
January shipment, but the market is At
quieter again with expectations that I
activity may be resumed by the end of
the month. In basic iron nothing has Joccurred. In Bessemer iron there has Ar
been an event, the sale of 1,300 tons.
The $20 valley price that became quot- 3
able about August 1 has been recognizedlately as normal, it being exneetedthat an actual nurchase could
bo made at less and in keeping with 2.
that expectation the 1.500 tons went at
$10.50, now the quotable price, making Ar

the market stand as follows: Bessemer. Ar
$10.50; basic, $18.25: foundry, $19.50.
These rrices are f. o. b. valley furnaces. Ar
freight to Pittsburgh being $1.96.
No inquiries to test the market, which At

on 4x4 inch remains at $28 to $30 2
Pittsburgh, are being received. Forging
billet inquiries and orders are few, and Ai
l .reasonably attractive order could be
laced at $33. Pittsburgh base. A few Ar
iquirlcs were recently IsSued for skelp.
1 which the usual price is 1.50 cents
ise Pittsburgh. They do not represent A'
lore than 1.000 to 1,500 tons each. Some 2'
<port skelp demand is developing. Small a
its of wire rods are moving at $38,
hlch appears general and Arm.
The sheet market Is featured this week A'

y a gain In domestic needs for electrical .

leets, a well balanced demand likewise At
' mil domestic sources for black and
alvanized, and a sustained demand

from Japan, particularly on thin tlacx
leets. Inquiry Is light for future sup- At
lies of automobile sheets, but is exitedto increase as inventories are fin- At,
died. Tlic automotive Industry appears
atisfled that the 4.35 cents base Pitts- j,
urgh price cannot go lower. Makers P
onfldcntly expect forward buying of full
tnlshed automobile body sheets soon. ^Quotations on black and galvanized B
iheets remain firm at 3 and 4 cents re- 11
rpectiv ly. and there has been consider- b<
iblu buying of blue annealed sheets at
the regular price of 2.25 cents, base |,Pittsburgh. Mill operations axgrear to 11
be about 50 per cent, of capacity, the 21
leading intcrestss being slightly ahead of
the Independents. .

Spot Fnrnace Coke Stlffer. j|
The tin plate business has been en- B,livened by orders from the container

nuiKer.--. one recent order calling for It
10,000 tons. Tin plate Is quoted at *< 75, Ba
ar.d the Standard Oil Company of New ;Jersey's order for 750,000 boxes of tin 2'plate, covering its requirements for the :»
first nine months of 1922, represents an 1
outlay of $3,500,000. It is said, how>ever, that prices on that order vera jshaded slightly below market quotations, bwhich Is easily believed, considering the
size of the order. It Is understood that
the United States Steel Corporation sub- Jeldiaries received more than half of that
o-der. The American Sheet and Tin B4
Tiate Company continues to operate at
about 89 per cent, of camaoity, but the
Independents are considerably below t! at
r;ite. Prices are somewhat firmer, with Be
ti.'- *4.75 domestic price unchanged. '

Melting a itlvity among users of Iron
and steel scrap is Increasing somewhat. h~ralthough hardly reflected In Increased 1<buying, because users generally havelarge stocks which are being utilized. BkConsumers are willing to pay the pricespa ied by .sellers. Cast borings and Rkslier. > Turnings are both quoted at *10 '
to *10.50. An Increase of 25 cents a nk
ton has been made on machine shop ,turnings, to *9.25. Heavy melting steel t(1m unchanged at *14.50 to *16, altt.ourhoccasionally a carload is sold at *14.50.Activity Is noted In the Youngstown distrlct,altliougli certain steel companies tare only releasing scrap on suspended 1
contracts.
The spot furnace coke market has un- ^dergone a further stiffening In the last c»week, and the price range Is quotahlyhigher. The stiffening Is not due to IncreaseIn demand nor to Increase In cost \«.i ijruuui'iisn, Din plainly attributable (ogradual absorption of stocks prea.-dng 1on Iho mark< t, stocks small In volume, a* I*onna<fM ordinarily «o, lait wlibh had <'»

t effect on prices when the market had pJm very little absorbing power. Therehove l»een transactions in »pot furnace«vK« In the last week at $3 and $3.25, the II
latter being the firm asking price of ccrtainoperators. Tlie contract market has }weakened, as the last contract reported owas at $3.10. a relatively small ton-
nage for an Eastern consumer. «">

|tR.\n.>H IIO CB^T* A AM INK, <>
2IT- $*. Malllson A Co. reports for the 5

year ended on October "1 net profits'before taxes, but after Interest, depre- .',*elation, Ac., of $3311.357, or about 6!»
tents a share earned on Its common
lock after deduction of preferred divl- '

dends. Its gross profits for the year °'
were *1,983.813 and expenses *1,121,172. .

Its o'ner Income amounted to $51,355. \and fot Interest, ordinary tax.s and t:h
depreciation $172,939 was charged oft. 2SPf? v'*"'''1/, '|
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RANGE OF L,

Closing. Sales (in
id. Asked-Yield. $1,000)
8.S0 97.00 3.68 397 3>^s (1932-41
7.66 97.90 4.14 .. 1st cv. 4.s. .,

7.50 07.80 4.22 .. 2d 4s (19277.7697.86 4.39 146 1st cv. 4Vis <
1 1st cv. 4Vis,

7.70 97.74 4.42 972 2<1 cv. 4lis (
3 2d cv. 4V4s.

7.90 97.94 4.61 589 3d 4Vis (192
1 3d 4 V4 s. rog.

9.00 100.00 .. .. lst-2d 4Vis (
7.88 97.92 4.42 3,777 4th 4V&S (19

10 4th 4Vis, rcj
0.22 100.24 4.56 699 Vic. 4Vis (IS

50 Vic. 4V4s, re
0.22 100.24 3.56 27 Vic. 3%s (1

FORI

ench Fen *r CltyofLyons Rs' Danish Gov 8!
I loot.. a S31i X 10S1;
t 10038 4 84 t 10S3|
i 100b 3..*6..83 8 1081.
l3 J 00:14 2 S3'8 fi 1081;

5 100% .City or Mar- 3 1081.
b 997k seilles 3 1081;

3 100% 1 83% DanNbGv «» 4.
1 lOOly 3 8312 cerU Beaten
^ IOOI4 3 83% 8 9 1;
I 100b CnitedKinvclui 1 945|
5 100% fibs 1922 2 941;
1 ICO.% 20 100U 1 04S;
nch itep 7Hk fi^s 1939 37 641;
3 6318 18 IOOI41 1 943|
) 93 1 T0O%:Clty of Copeo
1 9318 28 10014 hagen 5l4»
3. .50.. .93 3 10033 3 83
7 93 fibs 1937 5 881;
L 9318 96 98b 2 888(
4 93 4. ..C...99 12 881,
3 9318 4 98b 1 80

93 Bolglan Gov 8s Dutch E I 8s 41
3 96lg receipts when issued
1 9514 « 106 42 94h
1 Oolg! 1 1061k 2 945(
£ °*!4 J, }{|S,4lNorway Gov 8r
2 931 s 40 106 > ..DO
1 9514 BelgianGov7bs

"

1 93l81 1 10.3% Citynnfi"ny* 9.3U 1 106 ,tlama?Lto
1 Oclg 8 10614 J
I C.3I4 1 106b 1 ,06't
ty or Bor- Belgian Gov (Is Swedish Gov ft'
dcaux (Is 1923 7 95li

1 93b 1 9578 1 9-33(
3 84 1 95%' 7 953^

DOMI
Y01ty4Hsfi7 C 4c O cv 4bs DuPontdeNeMay36... ....85 mours 7bs
1 104 23 851s 6 104h
7Ctiy4Hs«3 11 8.M4 1 104

1104 5 83 3 10-4,14
3 HHI4 20 83% 1 104
7 City lbs 63 Ches&O fd 5s Erie 1st con 4«
3 104 5 94 1 667f
5 104U 4 92la 3 57
7 City 4b« 67 Chl4cAlton 3bs 1 367(
5 104 1 3068 Erie cv ser E
7City4X»60 4 39b 1 38
1 99 Chi 4c Alton 3s B 377f
Y City 4V(s 64 0 36 *538
8 90% CUAQNP-GtN Erie .en 4s
V Cilv i-- IOC: .1. nw_ .IS.

. ...... IIV U75"
1 94% 0 1081, 2 41 lS
.. 10 10Sl_> Flsk Rubber 8.lamsExp 4s 1 100 receipts

t 751a! 1 108% 6 10<W
nARrCh 7Hs ChilliQ gm 4s' IB 1003(
4 101%! 5 80 FtWftTlenOlsl
1 102 ChiB&ylll 314s| certificate
1 101%, 4 88% 1 1021:
nSnult4 R fw Chi B & Q 111 fc< Gen Electric #
1 871a' 4 90 1 106l|
1 87% Chi4K 111 cn 6s 6 10«
n Sur R 6s 17 1 100 2 1061
3 981a ChlAKaxtlll 6s Gen Electros,
nTitT cv 6« USMtftctfs, 1 901;
1 110.%' stamped Goodvear Tip
3 111U 5 81%: 4RjbP«l»l
7 11 Ha Chl&K 1116s 1951 3 P87|
4 111%: 1 71%.' 5 081;
5 112 10 71% 18 081,
1 111% 50 71la 7 087;
4 111781 5 71% 2 90
!5 IIH2! 19 711a Goorlrear Tip
nTitT dt 6* 20 71% & Rub 1st 8
5 O6I4 B 711s 3 113
nT4T Cv4Us t 71% B 1121;
1 90V 20 71% 1 113
nT&T CV 4*|f 5 71% 1 1121;
1 82% Chi GaaL&O &s 1 113
1 82 6 91 GrTrRyCan 7
nTitT dt 4s'm Gt West 4s 1 1001,
7 88% 1 BO 1 1091,

880 1 pi Gt North 7s f
n WW 4 K 4s' ChlInd4Lou 4* 9 1081,

1934 3 81 2 1081.
1 781aI CMitStP cv 5s 5 1083,
mour 4Ks 1 p:i 3 100
1 877pj C M it 8t I" gm ? 1001,
2 87% 4VjS 12 1091.
r4 9Fgen«s 1 821 a B 1003,
1 91) C M 4 St F cV 5 109
7 89 4Ws 1 1091,
T it 8 F cv 4s 10 BII4 1 1O03,
1 791a, 55 821# 1 1091,
2 79% 5 63 Hock Val 4lji
5 80 10 «21a| 5 831.
1 it Chart 5s 1 61 nud 4 Man r<
2 9BI'J 1 61% 6s Series /
(.'oast Line 7s C M ft St I- Id e 77
1 lOBU, 41*1 9 771;
I 106*8! 1 56 2 771;
I <4Dan 1st 1 57 Hud&Man ad
5 73 1 57% 28 493,
lanllcFrult7s! Chi M 4 St F 111 Central 51*
1 26 deb 4s 3 . .100
lasPwdr 7%'s t 57 111 Cent 4s 196:
2 103% Chi M ft St P 4s 0 80
It 4 Ohio 6s! 5 731aI "> 801;
4 9712 * 23 73 2 80
B.... .97141 1926 Illinois Stl 4'V
4 971;i| 1 11l2 5 00
B 97% 1... 71 Interb R T fd
4 9714 4 7034 OS 1966
4 O is 1995 1 7)tg 3 583,
8 781a 2 71 1 681;
4 O ct 414* O 4 N W rm 5s 1 585,
5 76% 1 1031a! 39 583,
B..s30..7578 1 103 3 69
B 76% Chi Fvs 1st S« 9 587,
B 76% 5 P9% lo 591.
B 761a Chi RI4P Rv 4« 25 59
1 7411s 2 821a 10 691,
> .....781sI *i «L'i 49 50
2 7«W ChlRI&P f'f 4" I 687,
8 761 g t 7K.1* 10 80
9 7634 1 78ti 1 M»:,l
1 7«U 10 78 It 501,
.IIA.O gold 4* 4 78l-> 28 SIM;
8 781a J 78U 1 806,
[) 70 14 76 12 SOI;
ItAOhlo -iJ-j* 2 781a 10 6»8|
2 02l4 1 70 to 60

W1! lo! 787» 11 603,
7 02U 6 70 1 60';
8 02'a ChltTnStn 41<p 86 «0
1 926B 1 T*OOI« 6 61
J 03 Chl&W Tnrt col 23 60
UAOSW3H* tr *f 7Hs 10 wilj
4 80 10 1011a 10 60
kOPLIt a in? 2 0011
W Va 4"« 10 101 la 2 60lv

* 7413 Oil & W Tnrt 4s 1 00
2 7438 0 70 0 601',
3 43* ft 701a 1 00
r. 741a 2 7014 0 0084
to TolAf' 4« Chile Copper7s 10 OOx
2 68 2 1811? 2 WH(
11 Tel Pa 7s 13 10134 22 601a
1 10834 7 If 2 Inte^horo- Met
I lOS'a chile Copper (I* col iniet 4'4«
thStllst e*Js r, 8818: certificate
1 6884 2 871? 2 C3j
(h Stl «e 1918 ft 87^4 Inl A(tr Oh 8s
J 87H; 1 877ft 3 76
arten Coo 8» 2 88 IntM Marine 18
1 041a r. »734| 2 017S
ray*7A»cn 10 88 1 02
1 62 CfereSb L,«m 1 Ol 'i
In KrtsnJs A a 04iai »<> "3

1 01 CC Oft St I * 7 0214
In Kdsn 7s C 1ft 078s 1 023,

10638 12 071b 2 021
II Rep Tr 7s C O CAStl. 41'# IntPaperls IM1
certificates 1 86 Series B

1 031a Cr<:&S»Lirm4s receipts
) 63 3 781a 3 **V
certificates Colo Mouth 4s Iot OK *i l*3i
stamper! 8 02 2 SOIj

t * ciTi i a it nn; 'is

n Natl R.rsi 1 02 3 W'4
an Nor »H» Con Gas 8-yr 7* B HO'v

1 110 1 ..... 104 KanCSofdfc
! 1101a Cub A Siorar 8* 21 HA

11014, 1 102 24 W.I4
» 110 rubaCaneHee Kan City 80 3i
n Natl Kys is 011a 11 ®">
UrTrunk fa: 5 Oil* KanCltyTer 4«
receipts 10 oin*; I "i's

' .,.102U stamped 10 si
1 102 1 50l< 1 Hill
J 1021a 15 501a| Kelly-Bprlnafld
I ina i> 50 Tire fa
» lOiMa 3 BOH* H 10A1<
rn Nor ""J"! Cuba n n rut| 2 }{*'<... .t tola ,tM f,eriM a i }!* '
n Tar deb 4« cerUflcnte. 7.1
pe'lielual p If lis 1 "H,i
«hent»*(>ad n" lr.i , KJihn Co 4s

1 7S ~ ioilo 1 00
nt of fla fa «"* ' HttiJ stamped

07 ,JS" 6 HO
'MHa 9 ""|<B1. KeoADaaM 1*1

ntlacnfa '"'"'"v" 2 *>
1 025«i Cuba R R_Bs , ,rIt ml . ,#sc
n leather fa ' ""'a 3 H4
! 00 3 " 1 H.-i
1 001* Del Ed lie 1040 I,HA MS 4* t»?«
nt Pacific 1*1 1 0914 404

s.iia oelA llud »« 2 oils
tSB 4 021* I SA MR 4* 1#1!
1 mla lies A KiO <1 Is 10 0114
lit Pac SI, «' '

o ? -.11 I V of Pa coo In
1 7014 IV '.'A , . .

1 90
rro d* 1'nsro Hen A ROM |,ou ,v Nssh 7i
Copper 4s 2 *'-V 2 1081 a

1 113 Hot Edison fa l.ouANBHs '0 11
t: 41 CV fa 4* 7. 10014 IS 101

sola 3 1001* 2 1027(1
HOVDift Match ? >« Ill 103
soial 1 IWlftl MwtN Nllt|

es A Ohio fa. Oiioueene lit l«. 1*t con 1074
lulls1 18314

2 THE N'l

CK EXCHANGE
iNUARY 14, 1922.

1922. 1921. 1920.
. $10,858,000 $3,S89.000 16.840.000
.204,404.000 138,679,000 175,119,000
[BERTY BONDS.

Net
Open. High. How. Last Ohgs.

i) 97.30 97.50 96.80 96.86 ..74

42>
1932-47) 97.80 97.88 97.74 97.86 +.06
regr 97.54 97.54 97.54 97.54 ..36
1927-42) 97.78 97.84 97.64 97.70 ..10
reg 97.36 97.56 97.50 97.50 ..10
8) 97.92 97.98 97.90 97.90 ..06

97.72 97.72 97.72 9J.72 ..08
1927-42)
33-38)... 97.96 9S.00 97.86 97.88 ..08
? 97.74 97.74 97.74 97.74 ..06
122-23).. 100.24 100.24 100.22 100.«2 +.02
K 99.92 99.92 99.92 99.92 ..IS
922-23).. 100.22 100.24 100.22 100.24 +.02

EICN.
i Swiss Got 8s San Paulo 8s Chilean 8s 1948
i l 113"si 2 101 receipts
3 City ofBerne 8s 10 101U 3 1013j
4 2 1071*1 13 10113 1 101%
l CityofZurlch Ssi Kiode'anelroSs 1 101'a
i i lost* 3 ioi 4 loi 34
j DmCanada6%s 4 10034 25 102

11929 5 100/8 2 t013i
2 98% 1 101's DomJncnRepS.s

J 15. .(6.. .OS 1 IOH4 1 88I2
3 S 083s 10 101%: Uruguay Ov s«
l Dom Canada 5s US of Mexico 5s 3 1041*
3 1926 2 Mi 2 104
j 20 07 5 Ml 4 Queensland 7s

3 19313 Ml* certificates
6 0634 US of Mexico «s 1 10712
lepofcubaas 2;;:

1 I 847a Chilean 8s 1926 4 IO7I4
' r,

' Vri k 11 receipts 1 107%
j BepofCubat'ys 5. .§7.. .001a 2..s7..106'H
177 25 00»4 CblneaeGovt 6s

Brazilian Govfts 8 007g 3 46
I 1 104U 10 100 JananeselsMVis
. 1 104% 3 1001a 2 88
1 1 104 3 100% 4 88%

1 104% 63 IOOI3 1 8734
1 1041s 1 100% 34 88
1 104% Chilean 8s 1941 Japanese 2d4tjs
10 104 3 101% 1 87
1 104% 3 10l3i Japanese 4s

l 4.. s6. .10334 3 102 ft 74
1 0 104% 8 102% 32 74%
t 3 104% 2 102% 2 74%
. 5 104 3..s6..102 Tokyo ts
J 1 104% ft 102% 28 6814
I 11 104 4 102% 1 68%

STIC.
Manhat By 4s N Y Westcbert.r Seabd A L fd 4s
2 60 & Boston 4Hs 11 32

Marland Oil 8s ft 37% Seabd A L 4s
with warrants 10 37% stamped
10 98% 10 37 4 60
1 98% 2 37% Sharon Steel

Mex Pet of Del NlagFlsPwrHs Hoop 8s
cr 9s 4 96%

5 100% NorfftW cv «s InclairCO 7%s
MichCen debts 1 105% »10 102%
3 88 4 105 6 102%

MichCen 4sl#40 Norfolk & W 4s 2 102%
5 8214 1 88 6 102%

MIchStateTI 6s NorfftW dlv 4s 10 102
3 96 5 84 25 102%
10 96% NorPac fd 6« B » 102%
MIdvalo Stl 5s 5 108 16 102
8 84/8 5 109 6 102%

31 85 North Pac 4Hs 30 102
Mlnn&St 1. 4s 1 88 26 .10218
2 35 NorthernPac 4s 2 102%

M8Pft8SM«4s 4 87% 16 10134
6 10234 NorthernPac 38 10 101%
4 102% 2 62 122 101%
3 102% 7 82% 25 101%
2 102% 1 62% 7 101%

M Kft T new 5s North of Cat 3s 44 101%
Series A »»2 1031* 1 101%
when lasuei NW BeU Tel 7s 25 101%

15 7778 1 108%l 36 101
40 7734 2 10834,8outhPac cv 4s
10 78 4 108 2 89%
20 77.% 1 108% 1 89%
10 78 1 108% 1 60
4 78% 1 10.8% 6 89%
1 78% 1 108% 27 89%
5 78 8 108% 2 8934
178% 5 108% SouthPac fd is

19 78 Or ft Cal 1st 5s 2 80%
M K ft T 4- 1 9714 2 86%

Series n OrShortLlns fts 8oPac 8K ter 4s
when Issue 25 98%( 1 8184

3 64% 5 90 10 81%
1 64% 26 08% 1 82
1 64% OreWash RRft SoPor Rico 8ug

Mo Kanft T 6s Nav fd 4s M ' ! «
6'ertesC 14 S0%| tecelpts
when lasne/l 5 801.1 6... ....95%

20 0234 6 8034 Southern Ky As
r.O 02V 2 803g 10 C0I8
1 0 0234 U 81 9 9013
67 02V 10 811a 30 "'2
0 023i 4 82 11 99ftl

1 1 P2?8 2 81 < 90J1
6 03 2 707g 30 01
6 02V 3 701a 2 ®,l4
6 0234 1 81 2 Oil..
6 P23g Pacific Gas 3s south Ky gm 4*

MoKftT ad) is 4 88 3 OSV
HertmA Packard M Car 4
when Issued, Co 8s 1 9388

1 6 46 4 0834 3 8334
14 4 I78! Prima 7i * ;0846 2 108 StcelftTubo Co
20 4AI4 6 lOSlfi of America 7s
1 0 46 1 107341 1 99
4 461 h Penna «H" Tcrm RR Assn

1 1 46I4I 3 10834 or St L 4s
60 4612 5 10t>V; 8 78,«

.3 46.Ag Penna 5s IMS 6 780s
10 461a 1 0714 3 781a
6 4.VJg 2 973s! 2 ...79

1340I4 3 1>7Ia| Ttiir-d Ave As
Mo K A Tes 4s 2 975g' I9 8084

a78 1 071a1 3 hlrdAv adj 9h
Mo K A Tex fd 6 97I4 20 4«'a

certificates PenngmllfsA 4 -4713
1074V 1 881-. Third Av fd 4u

6 741a 6 887s: 8 80
1076 1 8xl4; Tdwter CHI 01 ja

Mo Kan & To* I'enna 4Hs 198.'. certificates
notes 13 9614! 3 102

60 8014 1 061s 3 lf2l2
Mo Pac Is 1928 Peoria & K 1st Tob Prod Cor

4OOlj I 72 sf 7s ft b 1930
1 96»g Pore Mart| As A 2 IOOI4
3 971a! 2 91 4 100

Mo Pac dm 4*' 7 00 7 IOOI4
3 8184. Philippinelly4» 8 1001a
28Hal 1 41.84 tlnlonPac cv 4s

26 81 As Pl.caConCol Is 10 02
2 6134 2 90 CnionPaclflc 4s
2 611a P I/Orillarrt 7s 10 91

1 7 0134 2 114U UnlonPac fd 4s
7 623s P Lorlllard Ss 1 8614

Mont Psrr As 1 03 On Tank Car
2 06 Pitta On Chi A equip 7s

MontrealT'» 4* StbgiViAsA - M234
2 8334 2 02 3 103

MorntftCo4i*« PK-AmTot. s- 2 1 3I4
f6 S31g 1 1016s United Dm* 8s
NOTe*AM8sA PortlamlRWv ~ 106

1008 1 1031a 8 10*. 7g
NO Tex ft M 8s Pub Serv Corp 4 106

1 04*Ag of N J As 6 IOOI4
166 "4 751a UHRealtyftl As!

NYAIrBrcs-8* Reading gm 4- 8 05
.199 2 8464 CH Rubber 7Vis

Y Ccti deh s» 46 86 1 105V1
3 ion i Sol*] lift Rubber T*
R <X»78 in Ml, 1 101*u
s ioo ir» s-u? i ion8
fi RloO.randeWli US Rubber IH
2 IOO 2 74 10 873<
3 007* RlnUWcoltrto 2.7 88

47 100 1 Ml* 17 87l4
N V Cen IM* RIArkAl-a 4'ii 1 8734
1087*8 14 7!» US steel «r un
N Y Ten deh t< 1 78.14 1 IOOI3
n so SilAlronM :.n 4 ici

20 801-> 14 00 I'tah rower ,'n
NY r>n 3!4< RlUklron.Mto 2 8M4

277.14 10 8 t Va Tardi sf7'yi
7 78 .7 8.H4 1 Milt

1.1 77-lt 10 83 22 0.7
N YOn 141 H'ji Stl.A SanFran Va faro ch lit
0 73 Series A ft Oft

NYConRy «W« 1 noli Virginian Ryto
1 84 R 0013 2 01

NYFdi Otoltol * Wabash lit
10 lOOli 3 6014 d 07!RI 1V"» 80f>n West Md to
14""* I'wvo

" 00.14 1 60"sJ tnr.v AtL. k. San Fran 0 61
1 #. 1 fHVU Series H WtwtPaclflc lit
,V 067, » *:1,2 « 8OI4I'I Jo«," « 83'lg Wewt Shore to
; iiJEi, 2 *»il .7 si
1""" innii 3l..«.»..8't WeatLnton6Hi
- 107 StL. A SanFran1 2 10734
l!! IO6I4 r(Of*J "

_
W«t Union f.s

3 73 W«tt'nlon 4U»* V «t 10 n mo
3 * 30 73 2 801*

tlYHHtll 8tl. A SanKraui Wreilnnhse?,
cv t* Inc m j 10714

« nor,, 2 M h in?
0 «l 3 5.M, 1 107U

N YS Rr»«w« 'j ??!' ® J®7« I'.A __
* 5f>ln /» .. 1071*26 m SSI7 JWW4 5 10778N Y Trt M 4
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COTTON MARKET
DULL AND STEADY

Prices Little Changed.TradingIs Week End Evening
l'p.Close Shows Gain.

Cotton futures prices changed little
in yesterday's dull and steady markei
of week end evening up. An advane<
of 5 to 16 points not long after Its openingwas not fully maintained, the marketbeing net unchanged to 5 point!
better than it was on Friday at th<
final gong. Most support representee
covering by nervous shorts, due to the
Census Bureau's bullish consumption report.The report showed 511,800 bales

526,610 in November and 293,292 in December,1920.
The report, considering that the Nationaldinners Association had placed totalconsumption at only 471,000 bales,

was distinctly bullish. It did much to
offset bearish weekly statistics and a

decrease in Fall River print cloth sales
to 70.000 pieces. Speculative feeling
came under the Influence of the stock
market's continued strength.
Many bulls were disappointed over the

market's response to the bullish consumptionfigures. It was evident, however,that there was still enough weakly
held long cotton in the market to check
any advance. Buying power naturally
is restricted now by the political situation,but- latest cables arc somewhat
more reassuring. The dry goods trade,
like that of raw cotton, is simply awaitingnew developments.

Bulls urgue that dry goods inventories
are at a low point, and jobbers arc waitingonly for raw cotton to steady itself
before beginning liberal buying operations.They also state that mills are
known generally to need cotton and
must come Into the market soon from necessity.
The spot situation shows little change.

The local spot market was 5 points betteryesterday at 18.30 cents for middling.
No spot sales were recorded.

Prev.
Open. High. Low. Close. Close,

January.... 17.97 1R.CM 17.95 18.00-01 17.9."
March 18.01 1H.<*4 17.90 17.90-95 17.8*
May 17.90 17.99 17.52 17.53-54 17.5-1
July 17.15 17.19 17.09 17.11 T 17.01
October 16.51 16.52 16.40 16.43 T 16.41]

NKW ORLEANS.
NEW ORLEANS, Jan. 14..Cotton closed

steady at unchanged to 5 points up net.
Closing bid: January. 16.86c.: March, 19.02c.;
May. 16.83c.; July, lO.fthc.; October, 15.85c.
Spot steady; middling 19.75c.

COTTON CONSUMPTION BEP0BT.
Washington, Jan. 14..Cotton consumedin December amounted to 511,800

bales of lint and 41.698 of linters, in contrastto 295,292 of lints and 27,287 of
linters consumed in December, 1920, the
Census Bureau announced to-day.
Cotton on hand on December 31. iw

consuming establishments was 1,737,771
helps nf lint and 167.862 of linters, in
contrast to 1,251.122 of lint and 238,311
of linters on December 31, 1920, nad in
public storage and at compresses 5,177,266bales of lint and 171,303 of linters
In contrast to 5,623,646 of lint and 337,198of linters on December 81, 1920.

Imports In December were 60,996
bales, in contrast to 25,890 a year
earlier.

Exports in December were 639,825
bales, Including 4.394 of linters, in contrastto 788,578, including 3,199 of linters,in December, 1920.

Spindles active in December were 34,488,640,In contrast to 29,914,154 in December.1920.

STOCK EXCHANGE NEWS.
Membership* Transferred.

Alvin E. Mastcn, deceased, to William S.
Masteu, A. E. Mastcn & Co., Pittsburgh.
Irving 15. Knox, deceaacd, to Russell S.

Hnrno, at W. E. Mutton & Co.. 00 Itroadvvnv.
Alexander II. Urown to James F. Byrne, at

Nowborg St Co., 60 Broadway.

Membership* Posted for Trnnafer.

William Pleraon Hamilton to Junius S.
Morgan. Jr.; sponsors, Dexter Blagden and
G. Hermann Klniiicutt.
John W. McCartney to Robert W. Green;

sponsors, Charlca II. Blair and Willard
Wadsworth.

New Partnership*.
A. E. Ma«tcn t Co., January 12. 1922,

Pittsburgh.William S Mnsten, William J.
Marks, William J. Fleming and Bouis F.
Brand.
Snyder, Wilson S Co., January 10. 1022,

Toledo.Walter It. Snyder, Herbert R. Wilson
and, special, S. K. Welt.

Changea In Firm*.

John V. Bouvler 3d, retired.
Alfred llltl « Co., effective on January 5,

Douglas W, lllll, retired,
l.aird I Co., effective on January 1, W. W.

1.aird, peneral partner, became special
partner.
E. K. MacCrone 4 Co.. effective on January

2, John Joseph Jennings, admitted.
Merrill. Lynch It Co.. effective on January

12, C. Rediicr Richards, admitted.

Proposed t'hnnars In Firms.
Callaway, Fish I Co., to retire on January

31, Malcolm J. Kdgerton. Herbert II. Anderson.Kobert W. Clrcen and Charles T. Kills.
Tobey & Kirk, to be admitted or. February

1, Clarence Judson Itlaker.

New Addresses.
John V. Fouvler 3d, at II. HcnU 4 Co., 22

William street.
Schatzktn, Bernstein 4 Co., 113 Broadway.

nraneh OlDers.

Allen 4 Carstcns, new, Ilot Spidngs, J, J.
McLean, nianag'r.
B. P. llutton 4 Co., r.ew, T'nlm Beach,

Hotel Royal 1'olnelana, Thomas (iarrlson.
manager.
Jackson Broa. & Co., new, Chicago, 192

North Clark street, Charles K. Kinsman,
manager.
A. B. Mastcn I Co., new, Wheeling; residentpartner.
Thomson t- MeKlnnon, new, Muncle, C. C.

Iielany, manager.

MONEY MARKET.
3A1URDAV, JANUARY Id.

High. l.ow.Renewals.Last.
January ft d 3 4 ;i
January Ift -TA 3'A .'I
January 11 3'- 3'i 3' 3c.
January 12 3''. 3' 31;
January 13 3'-j 3'i C'j 314

TIME l.OANft.
Mixed collateral, tin to ItO days d'4
Mlaed collateral, d to ft months d'
Industrials. 110 to 90 ilays I'yfJdTiIndustrials, 1 to ft mouths d'. <4St

COMMERCIAL. rAPER.
Best nimr*, 4 to 6 months 434
Other name*. 4 to I month* 5 1031,4
discount hates, rksekvr hank.
CommenTal paper, *15 days, 4't.; no to 00

daye. 414: Liberty bond* and Victory note*,
15 day*. 414! 1" to 00 day*, 414; bankere'
acceptances, 15 to 00 daya, 4<4.

Fixed November 2. Previous rate, 3,
fixed September 21.

OI'BN MARKET RATES.
Call loan* and acceptance* 8'494Discount latea 011 prime bankers' acceptance*eligible for purchase by Federal Re

erveBanks.
Bbl.Afk. Bid.Ark.

30 days 8'# 3% !"> day* .3'% 8%
Ik) day* 8iVi 120 day* 3*4

CI.KARINO HOI SK STATEMENT.
Clearing llon*e exchanges, tin1,700,000:

balances, 832 600,000; Fed'ral rescno credit
balances, 838,1100,000.

SILVER MARKET.
Official bar silver In New York, domestic,

fSHHio.. unchanged; foreign, 0614c., off II*-.|
I.oiidon, 8»Sd. unchanged; Mexican dollars,
501,0., unchanged.
The range of allver prices this year!

Highest. I.oweat.
I*mdnn 8314,1., Jan. 9 31',,d., Jan. 3
New York 0tl-V,\, Jan. 10 (IIV c., Jan. 9

EX PORTS FROM NEW YORK.
Export* front New York yesterday.Wheat,

bushels, 214.903: onts, bushels, 20,000; beef,
ltbls., 381: barns, lbs.. 17.300; stearlne, lbs..
4,010; flour, sacks, 90,127: cottonseed oil,
lbs. 073,200; oatmeal, bbls., 1.250; corn,
bushels, 102,991; pork, bbls., 235; bacon,
lbs., Otljsft; lard, Ihs., 2,135,132; grease,
lbs., 34,000; rye flour, bbls MOO; lubricatingoil gallons, 102,1X10, grMa aead, bags, 71.

SUNDAY, JANUARY IS

If CLEARING HOU
V

Average Figures for Week E
MEMBERS OF FEDERi

Loans. DUc'nla.
investments. <*

Einktind Trust " etc. In 1
Companies. Average Av<

Bank of N. Y. NBA... »37,518,00(1 t59
Bank of Maubattan Co.. 121.899,000 '-.37
Mechanics A Metals Nat 160.616.000 8.08!
Bank of America 52.787,000 J. 00
National City 40tt.072.000 8.00
Chemical Nat 112,443,000 1.04
Atlantic Nat 15,009.000 40
Nat. Butchers A Drovers 5,342.000 11

» Am. Kxchanxo Nat 01,213.000 1.59
Nat. Bk. of Commerce.., 311,828,000 1.28
Pacific 22,tt 16,000 1.31

- Chatham A: l'boulx Nat. 127.279,000 6.«0
Hanover Nat 113,004,000 B4
Corn Exchainre Itt7.307.000 7,63

. Importers & Traders Nat 36,171.000 73
5 National Park 138.369.000 1,42
: East ItiiHi* Vat. 1 Kir) (MM) 34
11 First Nat 275,784,000 64
, Irving Nat 192.186,000 4,74

I Continental 7,021,000 12
Chase Nat 319,547,000 7.07

S KifUl Ave 20,061.000 80
Commonwealth 8,.'112,000 54

' GarfleldNat 16,219,000 61
Fifth Nat 13,401.000 31
Seaboard Nat 40.700,000 00
Coal A Iron Nat 13.570.000 58
Union Exchange N'at 16,487,000 65
Brooklyn Trust 34.231.000 88
Bankers Trust 254,510,000 1,03
U. 8. Mtg. A Trust 53.095,000 68
Guaranty Trust 348.326.000 1,43
F'delity-lnt. Trust 20.162.000 35
Columbia Trust 75,403.000 99
Peoples Trust 38.100.000 1.33
New York Trust 139.707.000 60
Llucolu Trust 21.480,000 44
Metropolitan Trust 27.601.000 44
Nassau Nat.. Bklyn 15,260,000 37
Farmers Uoaa A Trust,.. 127,637,000 56
Columbia 23.871,000 60
Equitable Trust 134.233,000 1,71

Totals *4,292,872,000 *73.14

State Banks Not Members
Greenwich Bank *18,165,000 *2,50<
BoweiyBank 5,426.000 67!
State Bank 77,719,000 3,101

Totals *101,310,000 *6,271

Trust Companies Not Membei
Title Guar. A Trust *47.628.000 $1,591
Lawyers Title A Trust... 24,533,000 831

Totals *72,161.000 *2.42
Grand total 4.466.343,000 81.84
Changes . 26.229,000 + 1,15

Actual Conditi
Totals:
Members Fed. lies. Uk .*4,308,812.000 *07.69:
State banks, not membersFed. Res. Bk 101,833,000 6.08
Trust companies, not
members Fed. Hcs. Ilk 72.120,000 2,311

Aggregate, 47 mombers. .*4,482,795,000 *76.09'

Actual Banl
Changes Tor Week Ended

Excess reserve
Loans
Net demand depositsNet time deposits
Cash In vault, Federal Keserve members
Reserve or member batiks in Keserve Bank....
Reserve In own vaults. State banks, trust compi
Reserve In other depositaries. State banks, trust
Circulation

Aggregate reserve. *537,717,000; reserve rec
Government deposits deducted in average

*76.348,090.
Detailed reports in average statement incl

000; (b) *12.348,000; (c) *92,086,000; (d) *7.77(1
Balances carried In foreign banks as reset

*582,000; (C) *18,726,000; <d) *7,770,000; (e) *5.

Additional Bank and T
institutions Clearing Throuu

1 For Week Ended Ja

Banks. ? o»n«O
Battrr.v Park Nat $10,384,000 *17
Colonial 10,802,000 2.20
Grace & Co. (W. R.).... -i.t23.tW2 I
Mutual 10.423.000 28
New Netherland 7.190.000 19
Yorkville 17.872.000 oo
Washington Heights. ... 3,765,000 52

Institutions Not in Clearing He
BankofKurope $0,070,841 $03
Bank of United States... 32.207.500 73
Broadway Central 2.879.20O 38
Bronx Borough 4,020.240 22
Bryant Purk 2.140.900 25
Chelsea Exchange 7.755.000 70
Cosmopolitan 2,857.300 12
Gotham Nat 16.073,000 30
llarriuian Nat 30.033.000 78
Public National 74.561,000 1.47
Twenty-third Ward 5,041,700 42

Trust CompaniesAmerican$15,235,585 $68
Central Union 202.154.000 20.O4
Commercial 5,888,000 65
Empire, 41.810.000 2.91
Pulton 8.317.800 1.32
Hudson 0.407.200 45
Mercantile. 13.130.000 19
N. Y. Life Ins. A Trust. 2,*.440.000 2.07
United States 59.175.348 4.13

Cash Includes deposit* In Federal Reserve
Umpire Trust Co.. $1,625,700; Fulton Trust Co.,

Condensed Report by Sti
Summary of State banks and trust companh

House statement.
Uoans. discounts, investments, Ac
Gold
Currency and bank notes
Deposits with Federal Reserve Bank of New Yo
Total deposits
Do.Eliminating amounts due from reserve di
from other banks and trust eomi utiles In New
United States deposits

RUSK

Cash in vault
Deposits iu banks and trust companies
Total

Aggregate reserve on deposits
I'er cunt, of leial reserve

TWENTY BANKS SEEK
TO RECOVER $1,000,000

Claim Money Overpaid in
Massachusetts Taxes.

Boston, Jan. 14..Twenty national
banks started to-day proceedings to recoverfrom cities and towns, in which
they are situated, approximately $1,000.000,It is claimed that the money
was overpaid in taxes, assessed on stock
of national banks since tho paus&gc of
the Massachusetts Income tax latv in
1017. Writs were placed in the hands
of the United States Marshal nnd tho
suits are to be filed and tried in the
I-'ederal Court.

Counsel for the banks explained that
the actions were based on the National
Hank Act, which provides that shares
of national banks may not bo taxed at
a rate greater than that assessed on
other money in the hands of Individual
cittsen*. National banks in New York
and Minnesota arc said to have begun
similar suits.
Among the hunks Involved sro the

Springfield and Chapin, of Springfield:
Merchants, of Salem; Manufacturers'
and State, of Lynn, and the Bruintrco,
of Bra in tree.

NEW RAILROAD PLANNED, i

Washington, Jan. H..An applicationfor permission to build a n<-w line
of railroad, to be known as the WenatelieeSouthern, was made to-day to the
Interstate Comntereo Commission. The
corporation sudd that the proposed line
would run south from the. rity of
Wena tehee. Wash., to connections with
the Oregon-Washington nnd the Chicago.Milwaukee and St. Paul railroads.

OILS.
Defined petroleum was unchanged. Prices

follow: Standard white, New York, export,
bbls.. 7e. In bull:; t4e. In bbls. and t7'4c. In
rases; Water white, 80, hi hulk, tic. In
bbls. and )81&c. In cases. Motor g.-soaaas
garages, "8c.. steel barrels. LAosaed «.,*-
Strictly pure, gallons of 714 In barrels, 7wt.
Calcutta oil. 88c.

NEW ENGLAND MILL STOCK*.
Special Dispatch to Tub Nrw Yosk llmiAi.n.

Boston. Jrtn. 14..Sales of manufacturingstocks In Boston this week:
." Anierlean Manufacturing Co. pf.. 74U.
.7 Arlington Milts. lO.'I'i.

21 Converse Tlubber Hlioe Co. pf., 73'j.
r, Pick rtubber Co. 1st pf., H704.

t-tO'.lll"tto Safety Ilar.or Co... 17'J.
1 r. 11 u 1111 It on Maniifacttirlng Co.. til.
to Hood Rubber t'o. pf.. 044490484.
4 I.nconla Car Co. pf.. 53.
I Niishua Manufacturing t'o.. 80.
II Naumkeag Steam Cotton Co., 218.
8 Plymouth Cordage Co., es-dlv., 175.

3000 Htollwerek Chocolate Co.., 2<A.
jr. P. H. Worsted Co. 1st pf., 714.
5 Wainslitta MlllsL 1211.

2U William Whitman Co. pf., 97.

>, 1922.

SE STATEMENT J
nded Saturday, Jan. 14, 1922
tL RESERVE SYSTfcM.

Iteaerve with Nat
'ash Legal Pemanl Time
r'ault Depositories Deposits Deposits
train Average Average Average
8.000 *4.108.000 *27.134,000 $1,012,000
0.000 14.012.000 102,869.000 12.518.000
1.0(8) 10.443.00o 148.517.000 2.084.000
0.000 0,052,000 52.022.000 80tS.(8¥)
l.OOO 85.067.000 (a) 505.172.00O 40.832,000
O.OOO 14.783.000 103.520.000 1.083,000
O.OOO 1.077.000 14.801.000 528.000
3.000 001,000 4.164.00O 71.000
6,000 11.132,000 82.314.000 1,372.000
O.OOO 34.200.000 2CI.714.00O 4.700.000
8,000 3.400,000 23,837.000 213,000
2.1810 16.74 l.OOO 110.5'JO.OOO 10.690,000
7.(88) 13,04 l.OOO 08,834,000
(4.0OO 26.407.000 lttl.750.000 17,162.000
f.000 3.837,000 30.072,000 35.UOU
7.000 17,000,000 130,087,000 2.580,000
0.000 1.420,000 13,320,000 1,404.000
5.00O 22,127,000 109.304.000 3.330,000
8,000 25,431,000 103.333.000 3,008,000
8,000 1.047,000 5,872,000 100,000
2,000 45,000,000 317.032,000 10,387.000
3.000 3.105.000 20.042.000
3.000 1,324,000 8,871,000 .

0,000 2,110,000 15,881,000 45,000
8,000 1,815,000 13,537,000 480,000
4.000 8.012.000 44.507.000 707,000
7.000 1,708,000 12,585.000 004,000
8.000 2.388,000 17,885.000 342,000
8.000 5.008.000 31.088.000 3.162.000
2,000 33.762.000 lb) 247.807.000 10.304,000
8,000 8.551.000 50,128.000 1,381,000
0.000 40,234.000 (C) 388,470,000 19,483.000
4iOOO 2.478,000 18,813,000 752.000
7.000 0.507,000 72,418,000 2,432,000
9,000 3.750,000 38,008,000 1.301,000
7,000 18.407,000 122,218.000 1.684.000
3.000 3.119,000 20.788,000 660,000
7.000 3,082.000 23,931.000 825.000
5,000 1,367.000 13,610,000 89,000
3,000 13,841.000 (d) 107,770.000 18.668,000
8,000 3,425,000 25.126.000 872,000
0.000 18,881,000 (6) 171,766,000 6.136.000

1,000 8547,544.000 83.833.801.000 8101.440,000

of Federal Reserve System.
1000 81.780,000 818,611,000 850.000
1,000 314,000 5,232,000
3.000 1,016.000 27.561.000 47,680.000
3,000 84,016.000 851.404,000 847.710,000

rs of Federal Reserve System.
1.000 83,216,000 831.087,000 8804.000
3.000 1,010,000 16.200.000 376.000

7,000 84.826.000 848.167.000 81.179.000
4.000 550,380.000 3.033,375,000 240,335.000
7,000 . 9.041,000 . 23,790,000 + 6.410,000

ion on Friday.
3,000 8520.348.000 83.840.081.000 8101.472.000
7,000 3,900,000 51,862.000 47,020.000
3,000 6.006.000 48,450.000 1,214,000
5,000 8520.314,000 83,040.402,000 8240,306,000

It Condition.
Saturday, Jan. 14. 1922.

Der. 840.585.870
Inc. 17.876,000
Inc. 14.355,000
Inc. 781.000
Dec. 5,811.000
Doc. 37,900,000

MilesDec. 788.000
companies Inc. 45,000

Inc. 71,00n
lulred, 8521.558.700: excess reserve, 818,158,300°
) statement, 882,307,000; in actual statement,'
ude deposits in foreign branches: (a( 8103.803,1.000:(e) 823.933,000.
vo against such deposits: (a) 833,093.000; (b)
093,000.

rust Company Reports.
:b Members.Average Figurej
nuary 14. 1922.

Keserve Deposits
I/I'POMII 13 WIT n uanxi
N. Y. and and Trust Crow

ish Kbewher". C'orntianlet Denoslts
1.700 $1,201,600 $066,200 $10,371,7000.1*10 1,627.000 10,261.000
9,662 364,995 675,716 3,867,426
>4,000 1,795.000 12,867,000
9,000 1,236,000 63,000 8.243,000
8.000 1,832.000 19,460,000
5,000 423,000 4,074,000

>uae.National and State Banka.
8,787 $278,102 $6,658,022
8.K0O 4.214,200 $2,129,300 37.4.50,200
9.900 359.800 5,000 3,317.800
9.837 330.316 4.392.5542.6O0 260.10O 2,303,400
0.000 370,000 193.000 6,879,000
8,800 206,300 3,113.5(8)
4,000 2,370.000 164,000 14,999,0006,000 3.506,000 731.000 30.978,000
6.000 4,452,000 3,035.000 76.101.000
5.300 916.900 6,680,800

.Average Figurea.
1.661 $2,473,795 $4,667 $16,382,7894,000 5.114,000 1,747.000 207,584,0003.04)0 526,000 48,1**) 6,709,0000,6(8) 6.882.700 2,340.800 48,349.1001.200 234.000 8.751.9(8)4.4(8) 1.139,400 92.GOO 6,426,4000.500 2,216,2(8) 324.300 19.303.6(8)4,300 1,01)0,6(8) 2H.57O.9003,333 4,458,290 50,284.570Hank; Central Union Trust Co., $24,171,000;$1,202,300.

ite Banking Department.
s In Greater New York, not included lu Clearing

$043,864,100 De<\ 53,085.8004.872.5O0 Inc. 11,60018.165.400 Dec. 285.100rk 66,758.000 Doc. 3.082,100679,269,000 Dec. 10,380.300npositaries and *

Y ork city and
632,8-15.000 Dec. 4,081,300

UVK.
State Bank*. P. C. Trust Cos. P. C..$27,763,800 16.53 $51,042,100 13.62

. 9.580,300 5.71 23,011.800 6.14
.$37,331,100 22.24 $74,053,900 19.76$111,388,000 Dec. $7,363,800

20.5

SOL'THl'.RK U«l-«! a » .
nkuvimui

"Washington, Jan. 14..Authority wasgiven to-day the Southern Railway bythe Interstate Commerce Commission toIssue 130,000,000 In 6 ',-j per cent, goldbonds with which approximately $20.000,000In existing Indebtedness will beit-funded. The balance of the sum rialliedby the sale of the securities, thecarrier will place in Its treasury as areimbursement for capital expendituresmade out of Income.

ST. PA L'L SEEKS l.OAN.
Wasmhinoton, Jan. 14..An applicationfor a Government loan of $23,340,000was made to-day to the InterstateCommerce Commission by the Chicago,Milwaukee and .St Paul railroad.. The

money, the application said, v.ould be
used to pay a note of that amount, heldby the Government against the rsilroadand which Is due on March 1. The road
asked ten years' time on the new loan.

BANK IX RALEIGH CLONED.
Ralkk;ii, N. C. Jan. 14..The CentralIlunk and Trust Company, having $25.000rapltal and approximately $200,000deposits, was closed to-day. A notice

on Us doors announced that the Ineti-
tutlon was In the hands of the State
Bank Examiner. I
FOREIGN INTERNAL BONDS.

Loans not Issued In American dollar values,
uaie. Due. BM, Aak.Argentine (unllat) 5 Sept.. 1045 72'j 74Belgian (rcator'a) 5 Sept.. 1034 u,7 00Urltiwh Victory... 4 Iaaued 10111 343 3.".3lirKlah War I.oan 5 Feb... lotto 410 430t'nnaila RtJ Dee... 1037 0844 0.7Canada 5 Oct... 1081 00\ 03Canada ,7<A Nov... 1034 02H 01

French Victory... 5 leaned 1031 03H 0.7French t.oan I leaned 1017 40'.4 .71French T.oan pf.. 5 lamed 1030 72'e 74French l.oan pf.. A leaned tO.'tn 72 71French l.oan 0 Option 1031 72tJ 73
Italy Trena .7 April. lO-'O II 431JItaly War l.oan.. 5 33 34
Pelolaa (Br^xll).. .7 10 .72
lTua it Uda F & A 2\, Feb... 1020 4 5%

PARIS M4RKKT.
PAHIS, Jan. 14..Prloea were ateariler on

(he Uouvac to-day. Three per cent, rented,
5.7 franee 2.7 centlmeai exchange on T,ondon.
51 franca 50 centlmea; 5 per cent. loan. 00
franca 20 centlmea; dollar waa quoted at 12
franca 18', 4 centlmea.

I.IVK STOCK ANI* MEAT Pit ICES.
! Common to prime ateera, 100 Iba. $.7.50(3! 8,7.7
Common to choice bulla, 100 Iba. 4.75(ff tl.OO
Common to choice cowa, 100 lha. 1.50$* 5.5.7
Common to prime veala, 100 Iba. 8..7fKiJ4.00
Common to prime ewca, 100 lbs. 3.501/' 0.50
Conunon to prlnie lamba. 100 Iba. 10.00018.73l.lve hnga, 100 Iba 8.00® 0.75
Frcaaed beef, ateer aldea, lb..... lOtipitcIcily dirawed veala, lb 11'd22c
I'reaaed motion, lb 12015c' Fraaaed wothora, lb I24J18CFraaaad lamba, city, lb 25030a

7
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WHEAT ADVANCES
~

ON EXPORT RUMOR
Report of Demand in Sijilit for
Coming Week Gives Dull

.Market Boost.

Chicago. Jan. 14..Local aborts, driven
to cover, caused a sharp rally in the
last fifteen minutes of to-day's wheat
market on the Chicago Board of Trade
and pulled prices back <0 about wher-j

Krai UK were unusually dull and provisionswere weak. Final prices were
'lie. lower to tic. higher in wheat; %c.
low°r in corn; fractionally lower In
oafs, and 10 to 30 points off In provisions.
Wheat was In the doldrums throughoutmost of the session. Ixiwer prices

in Buenos Aires and Liverpool caused
selling at the start and. with support
lacking, the market sagged readily.
Transactions were not numerous or extensiveand the decline checked on scatteredbuying at around $1.10% for May.
The market rested there until near the

dose, when It was rumored that spring
wheat would be sought for Russian seed
on Monday. It whs reported also that
France, northern Italy and Rumania
needed moisture. Those factors started
buying Just as the early shorts were
about to take profits, and the pit clementsuffered in consequence.

Corn and oats were extremely dull
and charges were Inconsequential.
There was some local selling of corn.

Holders offered provisions when early
reports from the stockyards showed
lower prices for live hogs. Further offeringswere brought out by prospects of
a hlg run next week. Tt was estimated
that 78.000 hogs would he received here
Monday, with 275,000 for all next week.

ritK'Aoo PRICKS,
T'rev.

WHEAT. Open. High. Low, Close. Close.
May 111% 111'* 110% 111% 111%
July 00% JOOi* 00% 100'l 100
CORN

May 03 53% 02% -.2% 5.11,4
July 54% 01 >4 04% 54% W%
OATS.

May 30*4 38% 38% 38% 38%
July 30% 30% 38% 30% 30%
i.Ann.

January 0.00 0 00 O.OO 0.02 0.12
May 0.10 0.10 0.32 0.37 0.47
mns

Mav 8.30 8 30 8.32 8.32 8.43
.

January 10.00 10.10 10.00 10.10 10.40
NtCW YORK rilll KS.

WHIIVT.N". 2 rail, *1.21: No. 2 hard.
*1.21: No. 1 Manitoba,«$1.2*H: No. I mixed
Clil:-Iim. *1 10'> r. t. f. New Tort; In arrive.

' OltN-No 2 yellow. 00V-: So. 2 white,
fl0$4-\; No. 2 mixed, t'5$<o. e, 1. f. Sew York
to arrive
oats.No. 2 white. 1«> >.; No. 3 white,

44<;e.: 4 white, 42'Ae.i fancy clipped
white, "i'ie.: nrdlnnry clipped white, 471»
4f«e.. all elevator.

Ill Fr-No 2 Weatem, 02'-c. f. o. Ii. and
Clc. r. I. f. New York export.
RARI.KY.Feedlne. 3flU«ll0Uc.; malting,

titli .«07".e. r. I. f. Now York.
RIU'KWITFAT.American and Canadian,

|1.mu*2 per 1C-0 Ibn.
MAY.Mark<t steady. No. 1. «2«"i2*: No.

2. $24.'«'2fl; No. 3, *221724; ahlppinR, *20"i 22
per ton: timothy, No. 3 to t, larpre hales,
ton. $2Vd30; ahtppln.T, $2?<024: no Rrade, $20
021; fancy clover mixed, *27W23: No. 1,
clover mixed, $26920; So. 2, clover tnlxed,
H22021.
STIt tW-No. 1 rye, $214720 per ton: No. 2

rye. *2"0)211.
FT.OI'R.Spring patents, $fl.,30«l>7: aprlne

clears, ¥4.2393; aoft winter atralRhta, *3.00
90.7."; hard winter atralRhta, $11.209(1.00.

INTERIOR RE4EIFTS.
Wheat. Corn. Oafa.

Yesterday 303,000 1,010,000 730,000
Laet week..,.. 492,000 1,400,000 402,000

- :
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-Johnson Royal Dutch
Players Republic Motor
Motors Southern Pacific
Asphalt St. Paul
Rubber Studabakar
Marina Sinclair Cons,

tt Cop. Soars, Roabuck
troleum Taxas Company
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Stael Taxas Pac. C. ft O.
i Pacific Tobacco Products
c Central U. S. Staal
an U. S. Rubber

United Drug '
Utah Copper

Company Unitod Rat. Stores

Booklet No. lJfl

LFE St CO.,
HMD 2906
bera.
XCHANGE OF NEWVORK
RB MARKET
.-NEWYORK
road 25

A Study of
Foreign Exchange

-i Values *J
A knowledge of the factors
governing foreign exchangefluctuations is an asset of considerablevalue to those interestedin the investment
possibilities offered by the securitiesof Foreign Governments,Municipalities and Industrialorganizations.

"Foreign
Exchance Exnlained"

Ii an attractive booklet designed to
familiarize the investing public withthe many controlling agencies which
exert an Influence on foreign ex*
change ratea. It covera the subjectthoroughly In language that all
will understand

Call, telephone or write
tor n free copy of bookpjlet It-! 18. |b_

Wm. H. McKenna & Co.
25 Broadway 25 Wtit 43d St.

new york
Chicago PetersonPhiladelphia Pittsburgh

Last year 1,1(18,000 1,107,000 727,000
SKAHOARD I'l.KARANC'KS.

Flour. Wheat. Com.
Yeaterdav 70,(*po 024.000 372.000
I.aat week 13,000 530,000 180,000
Last year 1,000

EQUIPMENT TRUSTS. |
(Quoted on a percentage baste.1

Maturity.Rata. Rid. Ask.
Atrh Top A S P.... 1022 35 H r.AO 5.30
Attainle C Mile 1022-33 M ..a.-, 5.83
Atlantic O Line 1022 .1(1 0'4 5.80 5.00
Rait A Ohio 1022 27 4'4 (1.13 5.71
Belhlehoin St. el.... 1022 30 7 0.83 6.2.1
Ruff. Itoch A Pitta. 1022 35 4(4-3-9 5.80 It.Ml
Canadian Pacific... 1022-32 4'/. 0 O.ttt 5.00
Cent II It of N J. ...1022 33 0 5.00 5.60
Chesa A Ohio 1021-33 0"i 5.8.7 3.0(1
Chi Rurl A Qulivy. 1022-35 0 5.80 5.39
CM A Northweat... 1022 23 4'i 5.85 5 59('ill A North west... 1022-35 II 5.83 5.05
CM A Nort hu rst... 102.", 30 Ii'. r,.HO 5.09
Chi Rock lal A Pan. 1022-27 1(4-3 0.50 6.00
Chi St L A N O 1022 21 5 0.00 5.09
Clove, C, C A St I...1022-20 5-9 5.85 5.5}Del i- Hudson 1022 4(4 5.75 5.2i

lei .1 II idsi.it 1022 3". I. 5.SO ;. it]Fi le Railroad 1022-28 4'! 5-6 6 50 ti.lMl
I ileal North lly 1022-W 0 5.80 5.(id
Illinois Central ....1022 27 4'4-3 5.85 5.50
Illinois Central 1022-35 0 5.80 5.01
Illinois Central 1025 3(1 O'i-7 5.8t) 6.tl'1
Kanawha of Mlrh.. 1023-24 6 5.0.) 5.50
kunawhit «r ftim.. 1024.12 n r>/»o &.so
Kanaw hit of Mich.. 103.1-35 1 G 50 5.75
IamiIm A Nt.sll If..<tO 5.50
T.ou(a A Ntuih 1822-55 <5 r, otto
I.oitl:i * Nash 102250 0''. R.80 li.CH
Mli'hUun Central. ..1822-85 IMI 5.85 »,ri
Minn St P t S S M. 1822-20 144.20 : *J
Minn St PARS M.1822-35 O-ttli-7 fl.1T. h«"
Mo Kan*a;< A To*..1082-24 5 (1.75 CM
Nut St. *1 Our Une.1l422-2fl It It.75 7. ?t»
N Y (mitral 1022-32 4'i-5 5.00 5.8A
N Y Control 1022-35 (I 5.05 t. fli
N Y Crnlrtl 1022 :15 7 r. 05 5.8*
N Y. N II A II 1022-20 l'i-5-0 O.tlO C 10
Norfolk * Wratorn. 1022-21 -Pi 5.K0 T )*
Norfolk £ Western. 1022-35 tl r>.80 5 1#
Northern Pacific...11122:01 7 5*0 r..cr8
Pacific Fruit K*p.. 1025-55 7 5.80 li (.0
I'cnn (tan Freight:. .1022 23 4-414 5.an 5..'J
p.'lin Krillicad 1022 .15 li 5,05 5.tO
Pittsburgh * 1, E. .1022 35 t'.'C 5.*5 5 co
Headln« Company.. 1022 27 4' . 5.00 5.51
Seaboard Air l.lnc.. 1022-27 41 ..3-0 It 00 0.15
Southern Pacific... 1022-20 414 5.on .1,50
Southern Pacific.. .1021 55 7 5.75 5.!>0
Southern Hallway.. 1022 20 4'4-5 0.25 5.05
Union ParifI 1024-85 7 ->.?$ 3.50
Virginian flailwav.. 1022-38 fl O.iO 3.73

l.OMXIY MARKBT.
I/ONDON, .Ian. It..P.ar allver, 33*48. an

ounce; bar gold, 07a. 4d.; money, 214 per
cent.; discount rater, short and three uiuuth
bille, 314 per cent. 4

li


